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其扩展为流动性调整的 CAPM。在这个扩展的 CAPM 模型中，我们可以将流动性风险溢价
分解为三个部分进行解释。 
第三部分是实证研究部分。本部分先是计算了几种市场流动性的衡量指标，包括价差、
深度、广度以及换手率、Amihud 非流动性比率和 RREV 指标。在此基础上，用 ARMA-GARCH































Liquidity is a subfield of market microstructure theory. Numerous studies from abroad show 
that liquidity bears some implications to asset pricing. But most of these studies focus on 
developed security markets. The liquidity in Emerging Security Markets has rarely been 
investigated. We try to make some efforts in this direction. 
With the data from China stock markets, we conduct empirical study on China stock 
markets’ liquidity, and its’ implication to asset pricing as well. This paper can be divided into three 
parts: 
In part 1, the previous literatures have been reviewed, and the definition as well as various 
dimensions of liquidity has also been investigated. Then, we described various measures on 
liquidity, and introduced the latest researches on liquidity measuring, liquidity’s impact on 
expected return and liquidity risk. 
In part 2, we construct a theoretical framework for this paper. By adding a liquidity cost 
variable into the traditional CAPM, we expanded it to a Liquidity-Adjusted CAPM. In this 
expanded model, we can decompose liquidity risk premium into three types. 
In part 3, we conduct empirical study on china stock markets. First, we calculate spread, 
depth, breadth, turnover rate, Amihud illiquidity ratio and RREV return reversal measure. And 
then, we model daily Amihud illiquidity ratio and daily turnover rate with ARMA-GARCH. 
Further, we choose daily Amihud illiquidity ratio to explore the relationship between liquidity and 
expected return, the market-wide liquidity risk and liquidity risk premium as well. 
The main findings of this paper are as follows: 
First, we find that the liquidity of SHSE is higher than that of SZSE. 
Second, we find that there exists level effect, that is, liquidity per se is related to expected 
return, which is attributed mainly to unexpected liquidity shock. 
Third, we find evidences of liquidity risk premium in both SHSE and SZSE, and the 
premium is mainly due to co-movement between individual liquidity and market return.      
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注。从国外文献的情况我们可以发现，大部分关于市场流动性的文献都是在 20 世纪 90 年代
以后才发表出来的，而在此前的研究当中，市场都被假设成是完全流动的。金融学中一些
重要的定理，像米勒和莫迪格利安利的 MM 定理（Miller-Modigolianli,1958）、夏普-林特纳





































Jegadeesh(1990)，Lehmann(1990)，以及 Kaul 和 Nimalendran(1990)发现，周股票回报和月股
票回报存在反转效应。究竟是什么引起了这种短期内的收益反转，目前仍处于争论之中2。
而大量的关于流动性的实证研究表明，不论是对于市场、组合还是个股，（非）流动性对收
益率都有很强的预测能力。Acharya 和 Pedersen(2003) 和 Amihud(2002) 发现市场非流动性
具有很强的持续性，因此可以预测未来的市场收益率。Jones(2002) 用 100 年的道·琼斯成
分股票的买卖价差数据，同样发现个股的流动性对个股收益有很强的预测能力。 
2、可能解释股权溢价之谜(Mehra 和 Prescott,1985) 和动能效应(Jegadeesh 和
Titman,1993)。股权溢价之谜和动能效应是对资产定价理论的一个 大挑战(Fama 和
French,1996；Fama,1998)。动能交易策略所带来的超常回报至今还无法用资产定价理论解











                                                 
2 Conrad, Kaul 和 Nimalendran(1990)，Conrad, Gultekin 和 Kaul(1997)以及 Jegadeesh 和 Titman(1995)认为市场微结构因素，
如存货成本、买卖价差等引起了这种反转效应；而 Copper(1999)和 Mase(1999)则认为市场的过度反应和校正（信念反转）
导致了月回报的可预测性。 
3 Pastor 和 Stambaugh(2003)用 1966.1-1999.12 纽约证交所和美国证交所的数据，发现在整个 34 年的样本期内，流动性风险






































                                                 





















文用中国的数据对流动性问题进行实证分析，则可以避免数据挖掘问题（data snooping, Lo 
and MacKinlay, 1990），从而更好地对国外学者的研究成果进行验证。 
第一章 流动性定义及相关文献评述 














































                            
表 1  深度和广度 
市场类型 1 2 3 4 
买价 窄且浅 窄且深 宽且浅 宽且深 
$50 100 100 500 500 
$49 200 200 500 500 
$48 0 300 0 700 
$47 0 300 0 900 
$46 0 300 0 1500 















































美国股票市场 100 年的流动性，用佣金率指标来近似替代交易成本。 
2、价差指标(Amihud 和 Mendelson, 1986; Ho 和 Stoll, 1983; Glosten 和 Milgrom, 1985)。这是
一个 常用的流动性衡量指标，主要包括以下四种指标： 
（1）买卖报价价差（绝对价差）： 
A BS P P= −                               （1） 
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